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" 4. Weakness In its late trading featured
4 s outside market yestarday. The
i opening was steady, and trregularity de-
- waloped around midday, but on heavy sell-
~ Ing In the Iast hour, several large losses
~ Were shown at the close. Declins from
#arly highs ranged from a fractlon to
five points or raore.  Most of the heavy
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Jowsr and Midwest Refining declined
sbout, four. Hinclalr Gulf weakenea af.
2 : early display of strength, Range-
A Ol pold to & new low level, dus
‘F‘U the District Attorney's exposure of
j""ﬂtl operations In the stock. Stand-
A Ol lssues were quiet, with narrow
= movements. Ertel Oll was firm
. I the morning because of the report
A3 officials at Ita Texun property were
e ting for additional acreage In
" proved and semi-proved territory.
. Farrel Coal and National Ice and
Coal were subjected to heavy selling

In the rosalon and lost several

{ Smaller losses were shown in
‘I.I'- m

Parry, the Savold Tire Issues,
motora,

S were n fow firm spota In the
1l I8, but trading in those Issues
W ot & small scale. Kirby Lumber
v the most prominent with a gain

~af sight pointa from the opening sale.
o ish  American Tobacoo ordinacy
s were In good demand and ad-
| Wanced almost a point. Ita rights
toniched a new high

| \General Asphait cofhmon was under
o] after early display of strength.
L fdated Clgar Imsues weakened
after opening higher., There were smles
in BEverett Heaney and Pyress Manu-
[ for the first time In several
| months, with advances from their last
. Ppreviour prices. Pearson Coal was
| wteady, dus to further Information of the
~ smalgamation of several coal producing
© eompanies in Pennsylvania, Including
Pearson, to be known o# the Acma Coal

ny,

|+ Mining shares wers moderately motive
| and generally maintained a steady un-

1 otal sales and range of prices follow:
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$300,000,000 In Five Per
Cent. Bonds.

During the last 62 months,
pays the London “Financial
Times,” the Paris Municipal-
ity has from time to time met
the extraordinary expenditure
entailed on its Budget through
circumstances rising directly
out of thé war by the issus of
Municipal bills at six and
twelve months, bearing inter-
est at 524 and 614 per cent., re-
spectively. The capital amount
represented by these bilis is
very considerable, somefhing
like $300,000,000; and it is to
pay off this enormous floating
debt that the city has been au-
thorized to issue, early in June,
a loan of 1,600,000,000 frs.

The issue will be in Five per
cent. bonds of the face value
of 600 frs, offered to the pub-
lic at 480 frs and redeemable
by six drawings per annum
over a period of 60 years. As
the Five per cent. coupon on
the bonds will be subject to
payment of taxation, the net
revenue will be slightly undar
434 per cent., or exactly 4 frs
60c net per 100 fra capital.

From the French point of
view, however, the attraction
of these Paris Municipal bonds
lies more especially in the fact
that they are of the variety
described in England a=
“bonus’ bonds, and on that ae-
count, as English law now
stands, their negotiation would
Be prohibited in the United
Kingdom. In view, however,
of the attention aroused a few

nths ago by the proposal
that the British Government
should adopt the premium
bond system for its War
Loans, it is of some interest
to note the mechanism of these
premium or “bonus” bonds as
about to be issued by the City
of Paris.

The number of bonds to be
issued, secured on the general
revenues of the city, is 3,125,-
000. For 60 years to come a
certain number of the bonds
will be redeemed at par—
namely, 500 frs—at each of
the six amortization drawings
to be held in each vear. At
the first drawing in each year
the first number falling out of
the spherical cylinder contain-
ing a!l the numbers of the
3,126,000 issued honds will be
redeemed by the City Treasury
with a bonus of 1,000,000 frs.
At the remaining five drawings
in each year the first bond
drawn will be redeemed with a
bonus of 200,000 frs. Besides
these large bonuses, 2,600
other bonds in each year will
be redeemed varying from
1,000 frs up to 100,000 frs, and
including several bonuses of
50,000 frs, 20,000 frs and
5,000 frs.

This will be the first time In

the financial history of the
Paris Municipality that such a
large number of bonds as
3,126,000 avill have been issued
in any one loan, and that any
municipal bond will be re-
deemed in such a large sum as
1,000,000 frs,
It is, of course, open to ques-
tion whether the bonuses com-
pensate for a low rate of in-
terest, but in France there is
a very large demand for these
Paris Municipal bonds, which
are treated as trustee securi-
ties. One great advantage to
the city is that, once bought,
the purchasers do not readily
part with their ‘' holdings, so
that the market in the bonds
does not require official sup-
port. All the great joint stock
banks are taking part in the
present issue, which of neces-
ity is strictly limited to the
French market, no subscrip-
tions being solicited abroad.

NOTE—This extract from the
“Financial Times,” Loadon, 13-5-19,
is printed as an advertisement for
the exclusive information of F rench
citizens resident in America, who
may be holders of Paris Mum’c:’pd
Tuunr; Bills arriving at maturity,
and which should be sent for pay-
ment, or for exchange into the new
issue, as desired,—to the Municipal

Treasury, Hotel de Vill . P
preferably through a bnnke:r. e
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